STATE OF ARIZONA
STATE TREASURER'S OFFICE
WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 6/30/03
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 6/30/03

(SETTLEMENT BASIS)

POOL: LGIP (5)
INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE $-ABOVE/BELOW
AGENCY NOTES-VAR (30/360) (  8)
33017 3133MWSP FHLB 1.340 3/17/05 1.340 Aaa AAA  13,000,000.00 100.20200 2 13,000,000.00 13,026,260.00 26,260.00
1.340 13,000,000.00 13,000,000.00 13,026,260.00 26,260.00
1 ITEM IN SUBTOTAL FOR: AGENCY NOTES-VAR (30/360) 12X (TYPE 8)
U.S. TREASURY NOTES & BON ( 12)
35200 912828AY U S TREASURY NOTE 2.000 5/15/06 1.461 Raa AAA  20,000,000.00 101.06250 2 20,301,729.48 20,212,500.00 -89,229.48
35351 912828BB U S TREASURY NOTE  1.250 5/31/05 1.160 RAaa AAA  50,000,000.00 99.93750 2 50,085,086.63 49,968,750.00 -116,336.63
1.247 70,000, 000.00 70,386,816.11 70,181,250.00 -205,566.11
2 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES & BONDS (TYPE  12)
GVT TRUST CERTIF ZEROES & ( 17)
35273 383752BM GOV'T TRUST CERTIF 5/15/06 1.675 Raa AAA 5,500,000.00 94.28300 2 5,247,611.59 5,185,565.00 -62,046.59
35274 383752FZ GOV'T TRUST CERTIF 5/15/06 1.675 Raa AAA  10,000,000.00 94.28300 2 9,541,111.98 9,428,300.00 -112,811.98
1.675 15,500, 000.00 14,788,723.57 14,613,865.00 -174,858.57
2 ITEMS IN SUBTOTAL FOR: GVT TRUST CERTIF ZEROES & STRIPS (TYPE 17)
AGENCY STEP UP NOTE (30/3 ( 22)
32693 3128X0J8 FHLMC 2.250 2/27/06 2.250 Raa AAA  25,000,000.00 100.78125 2 25,000,000.00 25,195,312.50 195,312.50
32712 3133MWDQ FHLB 2.300 3/03/06 2.300 Raa AAA  50,000,000.00 100.84375 2 50,000,000.00 50,421,875.00 421,875.00
33016 3133MWUP FHLB 2.050 9/19/05 2.050 Aaa AAA  35,000,000.00 100.21875 2 35,000,000.00 35,076,562.50 76,562.50
33477 3133MXDB FHLB 2.000 4/07/06 2.000 Raa AAA  25,000,000.00 100.03125 2 25,000,000.00 25,007,812.50 7,812.50
33760 3133MY6T FHLB 1.500 4/14/05 1.514 hAaa AAA  20,000,000.00 100.00000 2 19,995,094.64 20,000,000.00 4,905.36
33615 3136F3KU FNMA 2.000 4/24/06 2.126 Raa AAA  25,000,000.00 100.28125 2 24,990,181.01 25,070,312.50 80,131.49
2.091 180,000, 000.00 179,985,275.65 180,771,875.00 786,599.35
6 ITEMS IN SUBTOTAL FOR: AGENCY STEP UP NOTE (30/360) 2X (TYPE  22)
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INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS

AGENCY NOTES (30/360) 2X ( 23)
35479 31339XN8 FHLB 2.250 6/30/06 2.362 Raa AAA  10,000,000.00 100.28125 2  9,996,908.97 10,028,125.
35481 31339XN8 FHLB 2.250 6/30/06 2.237 Raa AAA  10,000,000.00 100.28125 2 10,000,000.00 10,028,125.
33547 3133MY6Q FHLB 1.700 11/05/04 1.700 Aaa AAA  25,000,000.00 100.06250 2 25,000,000.00 25,015,625.
32219 31359MQL FNMA NOTE 1.750 7/02/04 1.783 Raa AAA  50,000,000.00 100.00000 2 49,983,297.94 50,000,000.
35165 31359MSE FNMA 1.750 6/16/06 4.000 Aaa AAA  15,000,000.00 99.65625 2 14,970,991.74 14,948,437.
2.160 110,000,000.00 109,951,198.65 110,020,312.
5 ITEMS IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE  23)
AGENCY NOTES-VAR (30/360) ( 25)
32974 3128X0K4 FHLMC 1.680 3/03/05 1.680 Raa AAA  25,000,000.00 100.01000 2 25,000,000.00 25,002,500.
33125 3133MXAF FHLB 1.809 9/26/06 1.809 Aaa AAA  50,000,000.00 100.63900 2 50,000,000.00 50,319,500.
33793 3133MXP5 FHLB 1.779 4/21/06 1.790 Aaa AAA  25,000,000.00 100.56100 2 24,992,693.60 25,140,250.
1.772 100,000,000.00 99,992,693.60 100,462,250.
3 ITEMS IN SUBTOTAL FOR: AGENCY NOTES-VAR (30/360) 4X (TYPE  25)
AGENCY NOTE-VAR (30/360) ( 29)
35087 31339XM9 FHLB 2.250 6/23/06 2.229 Raa AAA 5,000,000.00 100.06250 2  5,000,000.00 5,003,125.
35123 31339XVW FHLB 2.000 6/26/08 2.365 Raa AAA  25,000,000.00 99.95775 2 24,977,836.28 24,989,438.
2.343 30,000,000.00 29,977,836.28 29,992,563.
2 ITEMS IN SUBTOTAL FOR: AGENCY NOTE-VAR (30/360) 2X (TYPE  209)
AGENCY NOTE-VAR (ACT/360) ( 30)
33127 3133MXCP FHLB 1.315 9/28/06 1.398 RAaa AAA  13,700,000.00 100.69300 2 13,660,364.99

13,794,941.
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INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE
33382 3133MXH9 FHLB 2.079 10/02/06 2.155 Raa AAA  10,000,000.00 100.62400 2  9,976,759.19 10,062,400.
33383 3133MXH9 FHLB 2.079 10/02/06 2.151 Aaa AAA  14,050,000.00 100.62400 2 14,017,321.11 14,137,672.
34555 3133MYNO FHLB FLOAT 1.980 5/22/06 1.979 Raa AAA  15,000,000.00 99.97800 2 15,000,000.00 14,996,700.
33194 78442FAP SLMA CORP 1.319 3/15/06 1.316 A2 A 10,000,000.00 100.15200 2 10,000,000.00 10,015,200.
34297 78442FAS SLMA CORP 1.451 4/25/06 1.481 A2 A 10,000,000.00 100.08700 2  9,991,417.05 10,008,700.

1.767 72,750,000.00 72,645,862.34 73,015,613.

6 ITEMS IN SUBTOTAL FOR: AGENCY NOTE-VAR (ACT/360) 4X (TYPE  30)

CORPORATE NOTES (30/360) ( 50)

34972 88319QF7 TEXTRON FINL CORP 2.750 6/01/06 2.880 A3  A- 10,000, 000.00 99.85300 2  9,963,945.55  9,985,300.
2.880 10,000, 000.00 9,963,945.55  9,985,300.

1 ITEM IN SUBTOTAL FOR:  CORPORATE NOTES (30/360) 2X (TYPE  50)

CORPORATE NOTES-VAR (ACT/ ( 52)

32156 12560PCR CIT GROUP INC 2.799 1/31/05 2.795 A2 A 20,000,000.00 101.38400 2 20,000,000.00 20,276,800.
33019 12560PCT CIT GROUP INC 2.365 9/20/04 2.356 A2 A 35,000,000.00 100.97800 2 35,000,000.00 35,342,300.
33539 12560PCU CIT GROUP INC 2.028 4/08/04 2.022 A2 A 25,000,000.00 100.31900 2 25,000,000.00 25,079,750.
34535 24422EPC JOHN DEERE CAPITAL 1.590 5/20/05 1.586 A3  A- 20,000,000.00 99.99800 2 20,000,000.00 19,999,600.
34296 36962GB9 GENERAL ELECTRIC C 1.361 5/12/05 1.360 Raa AAA  10,000,000.00 99.99300 2 10,000,000.00 9,999,300.
34266 36962GC2 GENERAL ELECTRIC C 1.451 5/12/06 1.450 Raa AAA  15,000,000.00 100.08500 2 15,000,000.00 15,012,750.
33649 37042WD7 GENERAL MOTORS ACC 2.100 5/04/04 2.340 A3 BBB 11,000,000.00 99.56600 2 10,971,369.63 10,952,260.
34714 37042WXE GENERAL MOTORS ACC 1.529 4/05/04 2.335 A3 BBB 17,550,000.00 99.25700 2 17,442,090.97 17,419,603.
33472 44643WCN HUNTINGTON NATIONA 1.381 2/10/05 1.392 A+ A 25,000,000.00 100.00000 2 24,993,171.29 25,000,000.
33934 740587AP PREMIUM ASSET TRUS 1.579 10/06/05 1.499 Aa2 AA 17,500,000.00 100.03200 2 17,530,248.48 17,505,600.
35022 88319QF4 TEXTRON FINL CORP  2.281 2/11/05 2.069 A3  A- 9,000,000.00 100.42400 2  9,029,115.44  9,038,160.
35050 88319QF8 TEXTRON FINL CORP  1.920 6/13/05 1.914 A3  A- 7,000,000.00 99.92300 2  7,000,000.00 6,994,610.
1.960 212,050,000.00 211,965,995.81 212,620, 733.

12 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES-VAR (ACT/360)4X (TYPE  52)



STATE OF ARIZONA
STATE TREASURER'S OFFICE
WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 6/30/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 6/30/03

POOL: LGIP (5)
INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
COMMERCIAL PAPER ( 53)
35381 64072MUE NEPTUNE FUNDING 1.020 7/14/03 1.021 Pl Al 11,955,000.00 99.94795 2 11,950,596.58 11,948,777.42 -1,819.16
35506 7005A0GN PARK GRANADA 1.300 7/03/03 1.300 P1  Al+ 55,000,000.00 99.99278 2 54,996,027.78 54,996,027.90 .12
35322 7005A1DG PARK GRANADA 1.050 7/11/03 1.051 P1  Al+ 25,000,000.00 100.00000 2 24,992,708.33 25,000,000.00 7,291.67
35420 7005A3ER PARK GRANADA 1.120 7/01/03 1.120 P1  Al+ 19,000,000.00 100.00000 2 19,000,000.00 19,000,000.00
1.183 110, 955,000.00 110,939,332.69 110,944,805.32 5,472.63
4 ITEMS IN SUBTOTAL FOR: COMMERCIAL PAPER (TYPE  53)
CORPORATE MTN-VAR (ACT/36 ( 57)
34927 24422ENJ JOHN DEERE CAPITAL 1.600 6/14/04 1.525 A3  A- 10,000,000.00 99.96700 2 10,006,700.80 9,996,700.00 -10,000.80
33569 44643XGK HUNTINGTON NATIONA 1.196 2/12/04 1.260 A+ A 10,000,000.00 99.99300 2  9,995,629.44  9,999,300.00 3,670.56
1.393 20,000,000.00 20,002,330.24 19,996,000.00 -6,330.24
2 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 12X (TYPE 57)
CORPORATE MTN-VAR (ACT/36 ( 58)
30374 36962GXX GENERAL ELECTRIC C 1.244 3/15/05 1.347 Raa AAA  15,000,000.00 100.11500 2 14,969,040.52 15,017,250.00 48,209.48
32885 36962GZQ GENERAL ELECTRIC C 1.520 10/25/04 1.411 Raa AAA  13,000,000.00 100.23800 2 13,020,999.00 13,030,940.00 9,941.00
34833 37042WC2 GENERAL MOTORS ACC 2.049 1/20/04 2.218 A3  BBB 5,000,000.00 99.88600 2  4,995,095.63  4,994,300.00 -795.63
34113 37042WE7 GENERAL MOTORS ACC 1.699 7/30/04 2.425 A3 BBB  15,000,000.00 98.90400 2 14,883,602.00 14,835,600.00 -48,002.00
32840 37042WG3 GENERAL MOTORS ACC 3.280 3/04/05 3.271 A3 BBB  10,000,000.00 100.10600 2 10,000,000.00 10,010,600.00 10,600.00
34255 37042WG3 GENERAL MOTORS ACC 3.280 3/04/05 2.960 A3 BBB 12,600,000.00 100.10600 2 12,672,795.59 12,613,356.00 -59,439.59
34487 37042WG4 GENERAL MOTORS ACC 3.190 5/19/05 3.187 A3 BBB  10,000,000.00 99.74400 2 10,000,000.00 9,974,400.00 -25,600.00
34493 37042WG4 GENERAL MOTORS ACC 3.190 5/19/05 3.187 A3 BBB  21,325,000.00 99.74400 2 21,325,000.00 21,270,408.00 -54,592.00
32780 59018YQG MERRILL LYNCH & CO 1.500 2/25/05 1.478 Aa3 A+ 10,000,000.00 100.12300 2 10,003,287.86 10,012,300.00 9,012.14
35267 63743HDR NAT'L RURAL UTIL 1.557 3/10/05 1.367 A2 A 15,000,000.00 100.04200 2 15,046,377.49 15,006,300.00 -40,077.49
34760 88319QF5 TEXTRON FINL CORP  2.570 4/24/06 2.495 A3  A- 10,000,000.00 100.55500 2 10,019,493.21 10,055,500.00 36,006.79
35023 88319QF5 TEXTRON FINL CORP  2.570 4/24/06 2.363 A3  A- 10,000,000.00 100.55500 2 10,055,496.32 10,055,500.00 3.68
33888 88319QF6 TEXTRON FINL CORP  2.470 4/25/05 2.468 A3  A- 10,000,000.00 100.64600 2 10,000,000.00 10,064,600.00 64,600.00
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INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE
34182 88319QF6 TEXTRON FINL CORP 2.470 4/25/05 2.466 A3 A- 10,000,000.00 100.64600 2 10,000,000.00 10,064,600.
34882 88319QF6 TEXTRON FINL CORP 2.470 4/25/05 2.212 A3 A- 5,000,000.00 100.64600 2 5,022,585.62 5,032,300.
32740 EC308775 KEY BANK NA 1.490 11/15/05 1.479 Al A 25,000,000.00 100.02184 2 25,004,941.80 25,005,460.

2.220 196,925,000.00 197,018,715.04 197,043,414.
16 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 4X (TYPE 58)
ASSET BCKD (30/360) 12X N ( 102)
30452 055959AK BMW VEHICLE LEASE 6.670 10/25/03 4.021 Raa AAA 1,548,045.04 100.37739 2 1,560,710.67 1,553,887.
4.021 1,548,045.04 1,560,710.67 1,553,887.
1 ITEM IN SUBTOTAL FOR: ASSET BCKD (30/360) 12X NO DELAY (TYPE 102)
ASSET BCKD - VAR (ACT/360 ( 106)
32633 03061NDR AMCAR 2001-A A4 1.500 12/12/07 1.490 Raa AAA 20,000,000.00 99.91232 2 20,008,695.42 19,982,464.
34180 553083BW MMCA 2001-3 A4 1.480 4/16/07 1.802 RAaa A+ 5,000,000.00 99.71722 2 4,939,887.15 4,985,861.
33286 895787AP TRIAD AUTO RECEIVA 1.336 5/12/06 1.336 Raa AAA 10,000,000.00 100.00488 2 10,000,000.00 10,000,488.
1.490 35,000,000.00 34,948,582.57 34,968,813.
3 ITEMS IN SUBTOTAL FOR: ASSET BCKD - VAR (ACT/360) 12X (TYPE 106)
ASSET BACKED COMMERCIAL P ( 135)
35393 10487FAX BRAHMS FUNDING 1.060 7/23/03 1.061 P1 Al 13,713,000.00 100.00000 2 13,704,117.02 13,713,000.
34956 10487FCB BRAHMS FUNDING 1.320 7/01/03 1.321 P1 Al 47,000,000.00 99.98733 2 47,000,000.00 46,994,045.
35227 10487FCV BRAHMS FUNDING 1.130 7/15/03 1.131 Pl Al 20,000,000.00 100.00000 2 19,991,211.11 20,000,000.
35409 10487FDG BRAHMS FUNDING 1.100 7/10/03 1.100 P1 Al 15,007,000.00 100.00000 2 15,002,873.08 15,007,000.
35314 27003LU1 EAGLE FUNDING 1.090 7/01/03 1.090 P1 Al 45,000,000.00 99.98622 2 45,000,000.00 44,993,799.
34984 31464ET4 FENWAY FDG 1.330 7/01/03 1.331 P1 Al 40,042,000.00 99.98622 2 40,042,000.00 40,036,482
35488 41801FQV HARWOOD FDG II 1.400 7/01/03 1.400 Pl Al+ 35,000,000.00 100.00000 2 35,000,000.00 35,000,000.

00



STATE

INVESTMENTS OUTSTANDING AS OF 6/30/03
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 6/30/03

STATE OF

WATERMARK

TREASURER'S

ARIZONA

INVENTORY

OFFICE

(SETTLEMENT BASIS)

2,051,843.

POOL: LGIP (5)

INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS
35489 41801FQV HARWOOD FDG II 1.400 7/01/03 1.400 P1  Al+ 35,000,000.00 100.00000 2 35,000,000.00 35,000,000.
35459 41801HSN HARWOOD FDG I 1.150 7/08/03 1.150 Pl  Al+  50,000,000.00 99.96867 2 49,988,819.45 49,984,335,
35491 4180A0SA HARWOOD FDG I 1.400 7/01/03 1.400 P1L  Al+  49,000,000.00 99.99533 2 49,000,000.00 48,997,711.
35389 42969UU1 HIGH PEAK FUNDING 1.000 7/01/03 1.000 P1 N/R  25,000,000.00 99.98622 2 25,000,000.00 24,996,555.
35388 42969UUF HIGH PEAK FUNDING 1.000 7/15/03 1.001 P1 N/R  25,000,000.00 99.94501 2 24,990,277.78 24,986,252.
35460 42969UUQ HIGH PEAK FUNDING 1.150 7/24/03 1.151 P1 N/R  22,500,000.00 99.91852 2 22,483,468.75 22,481,667.
35391 44363MUH HUDSON-AMER RLTY 1.020 7/17/03 1.021 P1 Al 50,000,000.00 99.93912 2 49,977,333.33 49,969,560.
35041 53974UU1 LOCKHART FUNDING 1.320 7/01/03 1.321 Pl N/R 25,000,000.00 99.98622 2 25,000,000.00 24,996,555.
35390 53974UUF LOCKHART FUNDING 1.020 7/15/03 1.021 Pl N/R  50,000,000.00 99.94501 2 49,980,166.67 49,972,505.
35451 53974UUF LOCKHART FUNDING 1.140 7/15/03 1.141 Pl N/R  34,000,000.00 99.94501 2 33,984,926.67 33,981,303.
35319 61911FBM MITTEN REC 1.090 7/17/03 1.091 P1L Al+ 50,000,000.00 99.95156 2 49,975,777.78 49,975,778.
35287 61911FBP MITTEN REC 1.090 7/15/03 1.091 Pl  Al+  34,000,000.00 99.95761 2 33,985,587.78 33,985,587.
35449 61911FBR MITTEN REC 1.160 7/15/03 1.161 P1  Al+ 20,000,000.00 100.00000 2 19,990,977.77 20,000,000.
34935 6191F1AZ MITTEN GMAC MORTGA 1.370 7/01/03 1.371 P1  Al+  30,000,000.00 99.98733 2 30,000,000.00 29,996,199,
35383 7425E0JY PRINCIPAL RESIDENT 1.020 7/24/03 1.021 P1  Al+ 50,043,000.00 99.92602 2 50,010,388.65 50,005,978.
35385 7425E2JV PRINCIPAL RESIDENT 1.020 7/14/03 1.021 P1  Al+ 25,000,000.00 100.00000 2 24,990,791.67 25,000,000.
35386 7425E2JV PRINCIPAL RESIDENT 1.020 7/14/03 1.021 P1  Al+ 25,049,000.00 100.00000 2 25,039,773.62 25,049,000.
35382 84742DUE SPECIAL PUR ACCT 1.010 7/14/03 1.011 P1 Al 12,212,000.00 99.94795 2 12,207,546.02 12,205,643,

1.163 827,566,000.00 827,346,037.15 827,328,957

25 ITEMS IN SUBTOTAL FOR: ASSET BACKED COMMERCIAIL PAPER (TYPE 135)
1.587 2005294045.04 2004474055.92 2006525899.
91 ITEMS IN SUBTOTAL FOR: LGIP (FUND 5)



